








 $GROSKH 0HUNOH ,QVWLWXWH 8QLYHUVLW\ RI )ULERXUJ 5RXWH GH O¶$QFLHQQH 3DSpWHULH &3  0DUO\ 
6ZLW]HUODQG
Á&KHPLVWU\'HSDUWPHQW8QLYHUVLW\RI)ULERXUJ&KHPLQGX0XVpH)ULERXUJ6ZLW]HUODQG
  ,QWHUGLVFLSOLQDU\ &HQWHU IRU (OHFWURQ0LFURVFRS\ (FROH 3RO\WHFKQLTXH )pGpUDOH GH /DXVDQQH 6WDWLRQ  
/DXVDQQH6ZLW]HUODQG
5DGLRORJ\'HSDUWPHQW*HQHYD8QLYHUVLW\+RVSLWDO5XH*DEULHOOH3HUUHW*HQWLO*HQqYH6ZLW]HUODQG

















































6XSSO )LJXUH  &U\R(0 WRPRJUDSK\ IRU WKUHHGLPHQVLRQDO FKDUDFWHUL]DWLRQ RI -DQXV PDJQHWLF OLSRVRPHV DQG WKHLU

















































6XSSO )LJXUH  7KH LQFOXVLRQ HQHUJ\ GHSHQGHQFH RQ SK\VLFDO SDUDPHWHU YDOXHV 7KH LQFOXVLRQ HQHUJ\ RI DQ V\PPHWULF
VSKHULFDO FDSJHRPHWU\ KDYLQJ D UDGLXV HTXDO WR WKH OLSRVRPH UDGLXV WDNHQ HTXDO WR QP KDVEHHQ FRPSDUHG WR WKDW RI D
VSKHULFDO LQFOXVLRQ %RWK LQFOXVLRQV DUH FRPSRVHG RI  QDQRSDUWLFOHV DQG SORWWHG DV D IXQFWLRQ RI DON\O FKDLQ OHQJWK $
EHQGLQJPRGXOXV%VWUHWFKLQJPRGXOXV&DQGELOD\HUVSRQWDQHRXVFXUYDWXUHUDGLXV'$VWKHDON\OFKDLQOHQJWKLQFUHDVHV











6XSSO)LJXUH6FKHPDWLFRI WKH LQFOXVLRQJHRPHWU\DVVXPLQJDVSKHULFDOFDSVKDSH ,QUHJLRQ, WKHK\GURFDUERQFKDLQV







ݍ ൌ ቀସగ஛ ቁ ൈ  ቀ
ఏ
ଶቁ     
ȜLVWKHZDYHOHQJWKDQGșWKHVFDWWHULQJDQJOH)URPWKHVFDWWHULQJFXUYHLQIRUPDWLRQLVREWDLQHGRQERWK
WKH VKDSHRI D VLQJOHREMHFW DQG WKH VWUXFWXUHRI VHYHUDO REMHFWV LH WKHLUFRUUHODWLRQ LQ VSDFH$W ORZ
FRQFHQWUDWLRQV QR VWUXFWXUH LV GHWHFWHG DQG RQO\ LQIRUPDWLRQ DERXW WKH VKDSH LV REWDLQHG$ VFDWWHULQJ
FXUYHREWDLQHGIURPVXFKDGLOXWHGVDPSOHLVDQHIIHFWLYHIRUPIDFWRU3HIIT
)RUROHLFDFLGFRDWHG63,21VWKHEHVWFXUYHILWWLQJREWDLQHGXVLQJDVSKHUHPRGHO(TXDWLRQVDQG
ܫ௦௣௛௘௥௘ሺܳǡ ܴሻ ൌ ܭଶሺܳǡ ܴǡ οߟሻ    

ܭሺܳǡ ܴǡ οߟሻ ൌ ସଷ ߨܴଷοߟଷ
ୱ୧୬ሺொோሻିொோ௖௢௦ሺொோሻ
ሺொோሻయ    
,LVWKHVFDWWHULQJLQWHQVLW\IRUWKHVSKHUHLQIXQFWLRQRIWKHVFDWWHULQJYHFWRUT7KHVSKHUHUDGLXV5DQG
WKH VFDWWHULQJ OHQJWK GHQVLW\ GLIIHUHQFH EHWZHHQ WKH SDUWLFOH DQG WKH VROYHQW ¨Ș 7KH QDQRSDUWLFOH
GLVWULEXWLRQIROORZVDORJQRUPDOGLVWULEXWLRQDQGLVFRQWLQXRXVLQZKLFKWKHORJDULWKPRIDYDULDEOH;KDV
DQRUPDOGLVWULEXWLRQ7KHUHIRUHWKHPRGHOLQFOXGHV(TXDWLRQVDQG
ܮ݋݃ܰ݋ݎ݉ሺܺǡ ߤǡ ݌ǡ ߪሻ ൌ  ே஼௅ே௑೛ ሺെ
௟௡೉ഋ
ଶఙమሻ   





RIDVSKHULFDOPRGHO ı S ZKLFKFRXOGEHGXHWRURXJKQHVVRIWKHVXUIDFHIURP
WRROHLFDFLGFRDWLQJRUSRURVLW\RIWKHPHWDOR[LGH,QRXUFDVHKRZHYHUWKLVFXUYHVKDSHLVSUREDEO\DQ
DUWLIDFWFDXVHGE\WKHUHGXFWLRQRIWKHVROYHQWIRUPIDFWRU



